HERE was appreciable change general business 
conditions this District February compared 
January. Livestock prices fluctuated narrowly low 
with pork prices advancing the forepart March later 
part the gain. All grain prices were lower for the 
Poultry prices, with few exceptions, were steady, but 
the month the lowest price many years. Butter- 
somewhat higher for the month. 


Weather conditions during the greater part February were 

spring farm work, but freezing temperatures 
the District the forepart March checked farm 
damaged fruit and growing crops, and caused some 
livestock. 


The dollar volume department store sales was percent 
February last year, which the smallest decrease from 
month year ago reported since July last year. 
the usual trend, February sales exceeded the Jan- 
total. Wholesalers’ sales for five representative lines com- 

increased 1.7 percent for the month, but the dollar volume 
percent below February, 1931. 


Livestock marketing was featured heavy run hogs and 
and grain marketing heavy receipts wheat and 
light receipts corn. 

March farm stocks wheat, corn, and oats the seven 
this District were larger, and those rye and barley 
than March last year. 


crude oil and cement declined compared 

ago, did shipments zinc ore. Flour production 
ore shipments increased fractionally, and bituminous 
was 18.2 percent greater. Meat packing operations 
heavier all departments than year ago. 


activity was slightly greater than the preceding 
but low compared the like month other years. 


Banking and Credit 


condition statements fifty-four reporting mem- 
selected cities this District March show 
loans and discounts 2.6 percent since Feb- 
21.6 percent since March 11, 1931. Loans secured 
and bonds decreased 3.6 percent four weeks and 
percent weeks, and “all other” loans declined 
for the month and 21.9 percent for the year. 

investments increased 0.9 percent four weeks and 
for the year. The increases were due larger hold- 
United States Government securities, holdings other 
stocks, and securities declined percent between Feb- 
March and 12.9 percent since February 11, 1931. 
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Percentages Increase, Decrease (—), for February 1932 over Jan- 
uary 1932 and February 1931, and for the first two months 1932 over 
the like period 1931. 


February 1932 Mos. 1932 
Compared 
Banking Jan. 1932 Feb. 1931 Mos. 1931 
Federal Reserve Bank 11.5 25.5 
Business failures, 48.1 140.9 181.0 
Investments, member 0.9 6.0 
Net demand deposits, member 1.1 20.2 
Distribution 
Lumber sales, 164 retail 119 458 
Construction 
Building contracts awarded, 236 675 
Production 
Zinc ore (shipped) Tristate 59.0 34.4 43.4 
Lead ore (shipped) Tristate 41.0 0.8 
Grain receipts, markets 
Livestock receipts, markets 
Meat packing, cities 
10.6 11.6 
Stocker and feeder shipments, markets 


Net demand deposits declined 1.1 percent four weeks and 
20.2 percent fifty-two weeks. Time deposits increased 0.7 
percent the four weeks ended March but were 10.5 percent 
smaller than year ago. 
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The principal resource and liability items the fifty-four 
reporting banks three dates comparison: 

Mar. 1932. Feb. 10, Mar. 1931 

Loans and $575,325,000 $638;257,000 

Loans and 311,407,000 386,973,000 

Secured stocks and 86,623,000 109,410,000 

All other loans and 216,756,000 


Investments—total 266,296,000 263,918,000 251,284,000 
138,278,000 133,319,000 104,332,000 
Other bonds, stocks, and 


Net demand deposits 358,149,000 361,976,000 448,792,000 
Time deposits 183,026,000 181,799,000 204,559,000 
Government deposits 482,000 


There was additional increase the demand for credit 
the Federal Reserve Bank Kansas City and branches be- 
tween February and March rediscounted for mem- 
ber banks totaled $38,207,210 March against $36,904,232 
February and $11,273,476 March 11, 1931. The bank 
reduced its holdings purchased bills percent four weeks 
and March total holdings were 25.6 percent smaller than 
the corresponding date last year. 

This bank’s holdings United States Government securi- 
ties increased 5.6 percent during the four weeks, but March 
were 37.9 percent below year ago. Federal reserve note cir- 
culation increased 2.1 percent four weeks and 27.2 percent 
for the year. 

Changes four weeks and fifty-two weeks are indicated 
comparison the principal items the weekly condition 
statements the three dates shown the following table: 


1932 Feb. 10, 1932 Mar. 11, 1931 
Gold reserves: 85,068,154 84,430,732 93,448,517 


Reserves other than gold 7,466,028 8,046,144 
Total reserves 101,494,661 
Total bills and 64,601,570 65,105,037 
Total resources 182,994,414 183,665,676 187,747,505 
Member banks’ reserve 66,919,438 68,080,500 


The discount rate the Federal Reserve Bank Kansas City all 

classes paper and all maturities, remained unchanged percent. 
Savings 

There was slight decrease the amount savings deposits 
reported forty-eight selected banks leading cities this 
District between February and March and slight increase 
the number accounts reported forty-seven banks. Com- 
pared March 1931, savings deposits declined 7.8 percent 
and the number savings accounts percent. 

The totals are shown the following: 


Savings Accounts Savings Deposits 


Banks Banks 
$121,019,612 
121,172,472 


Federal Reserve Bank Check Collections 
The transit forces the Federal Reserve Bank Kansas City 
and branches handled 3.6 percent smaller number checks 
representing 11.5 percent less dollars February than the 
preceding month. Compared February last year, the volume 


checks collected declined 13.7 percent and the dollar value 
declined 23.4 percent. 
Check collection figures follow: 


506,516,000 
Two months 1932 1,078,568,000 
Two months 1931 


Debits 

The money volume checks debited banks 
accounts twenty-nine leading cities the District, the 
weeks ended March declined 5.1 percent compared 
preceding four weeks’ period ended February and 27.8 
compared the corresponding four weeks ended March 
1931. Debits reported 263 cities the United States 
32.5 percent the four weeks this year compared last year, 

PAYMENTS CHECK 


Four Percent 

March 1932 March 1931 Change 

Bartlesville, Okla. 13,049,000 17,838,000 268 
6,643,000 9,633,000 310 
Fremont, 2,107,000 3,125,000 326 
Grand Junction, 1,609,000 2,360,000 
Guthrie, Okla. 1,154,000 2,097,000 45.0 
Hutchinson, Kans. 11,952,000 14,476,000 
Kansas City, 10,530,000 13,594,000 225 
Lawrence, 3,194,000 235 
6,526,000 10,097,000 354 


Commercial Failures 

Business insolvencies this District and the United States 
declined February compared January, both number 
and the amount liabilities involved. There were 
seven more insolvencies the District February this 
than February, 1931, and the amount liabilities involved 
was 140.9 percent greater. Failures the United States 
February this year compared last, increased 6.6 percent 
numbers and 42.4 percent liabilities. 

Commercial failures the Tenth District and the United 
States reported Dun and Company: 


Number Liabilities Number 

February 1932 145 $2,951,678 84,900,106 

January 1932 157 96,860,205 

February 1931 108 1,225,520 2,563 59,607,612 

Two months 302 8,643,278 6,190 

Two months 275 3,076,273 5,879 
Trade 


RETAIL: The percent decline the dollar volume 
sales thirty-five department stores this District February 
compared February last year, was the smallest decline 
reported for any month compared the corresponding month 
the preceding year, since July, 1931. only one other 
the past five have February sales exceeded January sales and 
the increase that year, 1930, was only 0.5 percent compared 
5.7 percent this year. 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


February Months 1932 February 29, 1932 TURNOVER February 29, 1932 February 1932 
the Reporting February Months 1931 Jan. 31, 1932 Feb. 28, 1931 1932 Jam. 31, 1932 Feb. 28, 1931 1931 
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Merchandise stocks were increased 10.3 percent between Jan- 
247 and February 29, compared five year average 


increase percent. Inventories February averaged 
percent less than one year 


Collections February amounted 34.1 percent the 
174 amount accounts outstanding January 31, compared 
with percent for January this year and February last year. 

WHOLESALE: the five reporting wholesale lines, whole- 


drygoods, hardware, furniture, and drugs reported their 
February dollar sales excess the preceding month, 
whereas, wholesalers groceries reported their sales smaller. 


Each the five lines reported their dollar sales February this 
year substantially below year ago. All lines increased their 
344 inventories slightly during February but stocks the close 
the month ranged from 12.6 percent for drugs 27.9 percent 
below year ago. The decrease for the year, all 
342 combined, was 16.2 percent. 

Agriculture 

Weather conditions during were generally favorable 
for spring plowing and other farm work. Moisture require- 
ments are generally ample throughout the Tenth District except 


western Kansas and western Nebraska. Dry weather 
those sections has hurt wheat prospects. the balance the 
winter wheat producing area the crop reported good 
excellent condition. 


NOTE: Percentage collections February accounts January 31, all stores reporting 34.1. 


Collections same month last year 38.0. 


February but that eggs was nearly percent below year 
ago, and the movement butter was reported unsatisfactory, 
although storage holdings were only about one-half large 
year ago. 

With 2.5 percent fewer hens farms March 1932, than 
one year earlier, the national egg production that date was 
estimated the United States Department Agriculture 
percent smaller. Prices paid for eggs receivers Kansas 
City declined cents per dozen during February close 
cents, the lowest price over thirty years. Butterfat ad- 
vanced cents per pound during the month but declined some- 
what the forepart March. Poultry prices, with the exception 
springs and broilers, which showed slight seasonal advance, 
were steady but the lowest many years. 

The Bureau Agricultural Economics placed the February 
index farm prices percent the 1909-1914 average 
divided into groups follows: grains 51; fruits and vegetables 
68; cotton and cotton seed 47; meat animals 65; dairy prod- 
ucts 79; and poultry products 


Livestock 


MARKETINGS: Receipts cattle the six principal 
stock markets the Tenth District February were 12.8 per- 
cent short the ten year average, the smallest for any month 
since February, 1929, exclusive which, they were the smallest 


over supply farm labor with the demand some- any February since 1921. Fewer calves were marketed dur- 
what less than former years. ing the month than any month since April, 1922, any 
the most severe and extensive March cold spells February since 1921, with the month’s total 26.5 percent below 
resulted serious damage fruit, particularly apricots, the ten year average. 
peaches, pears, cherries, and plums. The damage was Hogs, including those shipped direct packers’ yards, were 
ates the southern part the District where trees were about normal supply for the month, but receipts, omitting 
cent buds well advanced. Early seeded potatoes, oats, January, were the largest for any month since January year ago. 
and fall sown wheat the dry areas western only two other recent years, 1930 and 1928, have sheep 
United Kansas and Nebraska also suffered, did early planted gardens. arrived greater numbers these six markets during February, 
Some loss livestock reported, especially pigs farrowed dur- and total marketings this month were 18.8 percent above the 
severe weather. The soil being frozen, spring plowing ten year average. 
seeding were temporarily suspended. Horses and mules arrived the six markets greater num- 
Receipts butter and cheese the four largest eastern con- bers during February than any month since last February, 
centers between January and March have been the February total was the smallest reported nine 
larger this year than last, whereas, receipts poultry and was 29.2 percent decrease from the ten year average. 
have been approximately percent and eggs percent February receipts cattle, calves, hogs, and horses and mules 
Consumption poultry held comparatively well sixty-three public stockyards the United States were 8.1, 
ume ol 
WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 
Reporting 1932 compared 29, 1932 compared 1932 compared Feb. 29, 1932 compared 
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4-9, 8.8, and 41.4 percent, respectively, short the five year 
average for that month, whereas, receipts sheep and lambs 
were percent greater. 

Effective March 16, caretakers charge one carload 
livestock were granted two way transportation several rail- 

STOCKER AND FEEDER SHIPMENTS: Fewer stocker 
and feeder cattle were shipped from four markets this Dis- 
trict during February than any month over dozen years, 
with total shipments slightly less than half the February ten 
year average. Shipments calves were approximately per- 
cent and hogs percent below the average. 

The countryward movement sheep and lambs, equalling 
about two-thirds the average, was the smallest for any month 
since May, 1926, and for any February since 1921. 

Stocker and feeder shipments cattle, calves, hogs, and sheep 
and lambs, from sixty-three markets the United States dur- 
ing February, were 35.8, 20.5, 41.0, and 28.3 percent, respectively, 
below the five year average for those markets. 

RANGES: The condition cattle and sheep western 
ranges reported the United States Department Agricul- 
ture the lowest many years. There are many thin cattle, 
but losses, although above normal, have not been great. Losses 
sheep have been heavy, particularly old ewes. Breeding 
ewes are thin and poor condition stand severe weather, 
with lamb prospects reported poor fair. Reports indicate 
percent decrease from last year the early lamb 
crop 1932. 

Range conditions improved between February and March 
all states this District except Wyoming, but range feed 
and hay and grain supplies are short except northeastern New 
Mexico. Western Kansas and Nebraska and eastern Colorado 
have fair amount feed. Wyoming, western Colorado, 
and northwestern New Mexico, where ranges have been covered 
with snow and local feed supplies have been short, much sup- 
plemental feeding has been necessary. 

According announcement the Secretary Agricul- 
ture, grazing fees the national forest reserves will reduced 
percent this year. 

PRICES: The average quality the month’s offerings 
cattle was poor, with price margins between fat and feeder steers 
the narrowest since last summer. Prime beef was light sup- 
ply and good medium weight cattle sold down $1.50 per 
hundredweight. Choice cows were cents lower, stocker 
and feeder steers steady to.higher, and stock calves cents 
higher for the month. Despite heavy market receipts sheep 
and lambs, fat lambs and choice ewes showed net advance 
cents, feeder lambs cents per hundredweight, and 
yearling wethers closed slightly higher. Hog prices. moved 
narrowly and, although feeder pigs closed cents higher, fin- 
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ished hogs opened and closed the month practically the same 
level, the lowest over thirty years. Pork prices 
rapidly the forepart March, but lost part the gain 
third week that month. compared February 
ago, fat lambs sold $2.50 lower, hogs 
and stocker and feeder steers and best beeves $2.50 
per hundred pounds. 


Cold Storage Holdings 

heavier than usual out-of-storage movement poultry and 
unusually light butter characterized the 
United States cold storage movement February. The 
movement butter was only equal 54.7 percent the five 
year average, whereas, that poultry was 30.6 percent greater, 
The seasonal decline stocks beef was also light, amounting 
only 0.7 percent for the month compared the five year 
average decline 6.6 percent. There was heavy seasonal 
in-storage movement pork and lard during the month, 
pork being slightly excess last year and the five year 
average, whereas, that lard was below the average. 

March cold storage holdings all commodities, except eggs, 
were somewhat below the five year average and, with the excep 
tion poultry and lard, were below holdings March 
1931. Stocks beef were 36.9, pork 2.6, butter 31.7, and cheese 
percent below the five year average, but stocks eggs, shell 
and frozen combined, were percent above the average. 

United States cold storage holdings reported the United 
States Department Agriculture: 

1932 1932 


Pork, 674,151 853,408 
Lamb and mutton, 1,947 


Miscellaneous meats, 73,033 92,744 81,003 
Eggs, frozen (case 2,070 1,170 
Butter, creamery, 15,229 22,506 


*Subject revision. **Included Poultry. (000 omitted.) 


Meat Packing 

There was more livestock all classes, measured packers 
purchases, including hogs shipped direct packers’ yards, 
slaughtered the six principal livestock markets this 
trict February this year than February last year. The 
February slaughter cattle, hogs, and sheep was smaller and 
that calves larger than January. 

The Bureau Agricultural Economics reported 4.2, 1.9, 
and 17.6 percent, respectively, more cattle, calves, hogs, and 
sheep slaughtered under Federal meat inspection the United 
States February, 1932, than February, 1931. 


FEBRUARY MOVEMENT LIVESTOCK THE TENTH DISTRICT 


RECEIPTS 

Hogs Sheep Cattle 
Oklahoma 3,070 39,209 6,412 
February 292,356 1,015,892 41,865 
Months 618,444 2,120,098 1,400,427 95,004 


202,221 hogs shipped direct packers’ yards. 


AND FEEDERS FOR SLAUGHTER 


Calves Hogs Sheep Cattle Hogs Sheep 
1,941 1,961 11,216 56,501 
11,658 2,354 35,540 6,274 
6,571 1,846 54,995 9,293 
19,556 316,034 60,234 1,513,266 
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The United States Department Agriculture estimated the 
production all meats 1.4 percent and consumption 
greater than for 1930. Total exports all meats were 
below last year and the smallest for any year 
century. Exports lard, amounting percent 
were the smallest since 1918, and exports pork 
were less than percent the five year average and the low- 
many years. Very little beef and mutton are exported. 


Flour Milling 

Flour production this District, based weekly reports 
mills the Northwestern Miller, was percent 
February than the preceding month but approx- 
imately the same the like month last year. The domestic 
demand for flour was light and sales were mostly for small lots 
for shipment within sixty days. Export demand continued dull. 
Prices fluctuated narrowly, closing the month cents per bar- 
higher. 

The demand for millfeed was spotted and sales were below 
but prices worked higher, closing the month with 
net advance cents per ton. 

February higher freight rates for both millfeeds and 
flour went into effect. 

Flour production the principal milling centers the Dis- 
shown the following table: 


Feb. 1932 Jan. 1932 Feb. 1931 
Barrels Barrels Barrels 
108,176 106,342 117,500 
660,670 556,782 
56,947 88,859 
162,033 
Joseph 21,695 22,549 24,073 
Wichita 202,637 196,760 95,718 
1,796,995 1,911,876 1,796,035 
Grain Marketing 


unprecedented February volume wheat was received 
the five principal grain markets the Tenth District this 
month. Receipts were 45.7 percent larger than February, 
1931, and more than twice the ten-year average. This heavy 
movement was attributed part higher freight rates 
become effective February 20. 

Arrivals corn these markets continued affected 
heavy movement, low prices, and limited de- 
mand. February receipts totaled only 1,673,300 against ten- 
year average receipts, for that month, 7,710,000 bushels. Oats 
were also light supply although marketings were percent 
heavier than year ago. 

Arrivals grain the five markets are shown the fol- 
lowing: 


Wheat Corn Oats 
Bushels Bushels Bushels Bushels Bushels 
Kansas City 12,169,600 18,000 32,000 180,600 
Omaha 5,600 16,000 
1932 22,775,150 1,673,300 1,256,000 23,600 49,250 388,600 
1932 12,976,400 1,314,000 660,500 17,300 89,850 259,400 
Feb, 1931 15,631,150 7,817,700 1,173,500 36,200 112,200 253,300 


Mos, 35,751,550 2,987,300 1,916,500 40,900 139,100 648,000 
Mos. 31,933,600 15,980,150 1,781,500 77,900 227,000 654,400 

High protein wheat declined about cents per bushel during 
February, but No. samples, the bulk offerings, closed 

same month ago and cents per bushel under year 
Number mixed corn closed cents lower cents 
under February, white oats were cents lower 
for the month and cents per bushel lower for the year. 


Stocks Grain 


FARMS: Estimates, based reports the United States 
Department Agriculture the amount grain farms 
the United States March 1932, compared March 
1931, and the five year average March holdings, disclose that 
farm stocks wheat and corn were larger, and oats, rye, and 
barley smaller, than one year ago the five year average. 

Commenting holdings the different classes grain, the 
report the Department Agriculture said part: 


WHEAT: “The March stocks wheat the United States represent 
23.2 percent the 1931 crop. This the largest proportion the previous 
year’s crop rernaining farms March since March when 
26.1 percent the 1920 crop remained farms. Last year the propor- 
tion was 18.8 percent and two years ago was 15.9 percent. The ten-year 
average (1920-29) was 17.0 percent. 

“The percentage the 1931 crop shipped shipped reported 
56.0 percent, compared with 60.4 percent the 1930 crop and 70.8 percent 
the 1929 crop. The ten-year average (1920-1929) was 67.4 percent. 

CORN: “The mild winter most the important corn producing 
states, together with low prices for corn, has resulted the holding 
farms relatively high percentage the 1931 crop. The larger stocks 
the east north central states are partly offset, however, the shortage 
feed supplies the northern Great Plain states. The percentage the 
crop farms March 1932, 43.2 percent the 1931 pro- 
duction, compared with 34.1 percent last year and the five-year average 
38.7 percent. 

“The merchantable quality the 1931 corn crop placed 84.3 per- 
cent, which the highest percentage shown since 1923 when was 88.3 
percent. The ten-year average quality 80.3 percent. 

OATS: “Slight increases farm stocks oats compared with year 
ago occurred the east-north-central states. Large increases 
the south atlantic and south central states where the crop was notably 
light 1930. the other hand, the stocks the west north central 
states and the western states were sharply below those March 1931. 
The percentage the 1931 oats crop shipped shipped out the 
county where grown was reported 15.8 percent the crop, compared 
with 16.2 percent reported for the 1930 crop and the ten-year (1920-1929) 
average 25.1 percent. 

RYE: “The sharply reduced production 1931 several states, especially 
the west north central group, was important factor the present 
short supplies rye. The total crop 1931 was only 32,746,000 bushels, 
compared with 45,379,000 bushels 1930. Because the light crop 
1931, and the increased local demand for feed grains several the 
north central states, shipments out the county where grown were sharply 
reduced. The reported percentage the 1931 crop was 21.3 percent, com- 
pared with 41.6 percent for the 1930 crop. 

BARLEY: “The percentage the previous year’s barley crop remaining 
farms March 1932, was 20.8 percent, compared with 26.3 percent 
year earlier and the five-year average (1925-1929) 23.9 percent. The 
proportion the 1931 crop shipped shipped out the county 
where grown estimated 15.1 percent, compared with 23.9 percent 
the 1930 crop and 27.5 percent the 1929 crop. The shortage 1931 
feed crops the important barley producing areas reflected the rapid 
rate disappearance barley, despite smaller marketings, and the rel- 
atively small amount now remaining farms.” 


March there was 76.6 percent more wheat, 14.8 percent 
more corn, 8.5 percent more oats, 55.4 percent less rye, and 45.3 
percent less barley farms the seven states, whose areas 
parts thereof comprise this District, than March 
Compared the five year average March holdings, stocks 
wheat increased 185.6, oats 21.6, and barley 28.8 percent, whereas, 
stocks corn and rye declined 14.9 and 0.8 percent, respectively. 

the seven states, Missouri was the most favorable posi- 
tion supplies grain hand, being the only state the 
District whose March stocks all classes grain exceeded 
those last year the five year average. New Mexico 
stocks oats were smaller than year ago and Oklahoma 
March holdings corn were below the five year average. 
Kansas, which produced record wheat crop last year, reported 
stocks that grain more than double those last year and 
triple the five year average and farm stocks corn larger than 
year ago but short the average. Wyoming March 
stocks all grains were smaller than one year ago the five 


ie Same 
ain the 
lower, 
lower 
and 
the 
five 
Year 
easonal 
year 
arch 
shell 
e. 
United 
Mar. 
Yr. 
110,091 
12,291 
81,003 
111,788 
132 
1,170 
22,294 
58,112 
The 
and 
108, 
and 
United 


Review 


STOCKS GRAIN FARMS SEVEN STATES AND THE UNITED STATES 
Reported the United State Department Agriculture March 1932, and 1931, and 
average (1925-1929) that date. thousands bushels, 000 omitted) 


Corn 

1932 Av. 1932 Av. 
Colorado. 3,641 2,207 16,367 5,140 
Missouri 7184 2,497 2,609 73,126 
New 381 215 935 
365 1,204 784 807 
United 161,442 


year average, and Colorado and Nebraska they were smaller 
than year ago although stocks wheat and corn Colorado, 
and wheat, rye, and barley Nebraska, exceeded the five 
year average. 

The percentage last year’s production wheat, corn, and 
oats remaining farms the seven states March was wheat 
23.7, corn 37.5, and oats 33.4 compared 18.8, 38.6, and 
32.4 percent, respectively, the 1930 production remaining 
farms March 1931. 

The merchantable quality corn produced the states 
Nebraska, Colorado, and Wyoming during 1931 was somewhat 
below that the preceding year, but approximated the ten year 
average. Missouri, Kansas, Oklahoma, and New Mexico 
the percentage the last crop merchantable quality was 
points greater than reported for the 1930 crop. 


The percentage last year’s production all classes grain 
shipped shipped out this District will somewhat 
smaller than that last year the ten average. Due 
short crops last year and heavy local demand for feed, the 
out-shipments corn, oats, rye, and barley from Nebraska will 
very light, with the quantity corn, its principal crop, 
shipped available for shipment, estimated only one-half, 
that oats and rye one-third, and barley one-fourth, large 
last year. 


Missouri and Kansas report the feeding wheat livestock 
generally quite heavy and although last year’s wheat crop 
the latter state was the largest record, only percent the 
crop has been, will be, shipped out against percent 
the 1930 crop and percent the five year average crop. 
Farmers generally are feeding their stock home grown grains 
preference buying commercial and shipped-in feeds. 


TERMINAL ELEVATOR STOCKS: The visible supply 
wheat twenty-four terminal markets the United States 
March percent greater than the corresponding date 
last year. Visible supplies corn and oats were reduced 2.9 
percent and percent, respectively. 

Stocks. wheat, corn, and oats terminal elevators 
reported the Chicago Board Trade bushels, 
thousands omitted: 


Corn 

St. Joseph 966 322 
Markets 207,477 197,878 19,706 20,332 


addition stocks grain farms and terminal mar- 
kets there remains those stocks held interior mills and 
vators, estimates which are not available this time. 


703,529 1,051,029 372,136 420,616 451,515 


1931 5-Yr.Av. 1932 1931 


Oats 
1932 1931 1932 
885 1,562 


388 1,166 282 988 374 


41,457 


80,162 


Building 

The Dodge Corporation reported increase total 
building and residential building contracts awarded this Dis 
trict February compared January. The values both 
total awards and residential awards were over fifty percent 
smaller than February, 1931, and, with the exception 
January this year, the smallest reported for any month recent 

The Dodge report building contracts awarded ‘in 
the Tenth District and the United States: 


TOTAL BUILDING CONTRACTS AWARDED 


1932 1931 1932 1931 
January 84,798,400 227,956,400 
Two months 173,844,200 463,361,500 
RESIDENTIAL CONTRACTS AWARDED 

1932 1932 1931 


The February construction trend seventeen reporting cities 
this District followed closely that for the District whole, 
with the number permits issued and the estimated cost 
construction somewhat larger than January, but otherwise 
the smallest for any month the thirteen years these reports 
have been received. 

BUILDING PERMITS DISTRICT CITIES 


PERMITS Cost 
1932 1932 1931 
Denver, 339 292,275 509,500 
Kansas City, 23,480 36,978 
Kansas City, 186 150,500 271,000 
Oklahoma City, Okla. 218 120,221 2,054,815 
133 43,023 348,138 
Wichies, 105 35,610 183,535 
Lumber 


One hundred and sixty-four retail lumber yards located cities 
and towns this District reported sales lumber board feet 
during February 11.9 percent less than January and 
percent less than February last year. Dollar sales all 
terials declined 14.8 percent for the month and 38.8 percent 
compared year ago. 
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Collections during February this year were equal 19.1 per- 
cent accounts outstanding the January compared 
percent reported for February, 1931. 

The volume February business herewith compared with 
that for January this year and February, 1931, percentages 
increase decrease: 

February 1932 Compared 
January 1931 


the weekly report the National Lumber Man- 
Association, production lumber the United 
States continues low level, equalling only percent 
normal for the nine weeks ended March and with output 
percent below year ago. Shipments and orders received 
exceeded production during the nine weeks, but were and 
percent, respectively, smaller than the corresponding nine 
weeks last year. 

Cement 

Production finished Portland cement mills this Dis- 
trict was, usual for February, below that for January. The 
total output for the month was the smallest for any month 
recent years, and 32.4 percent less than for last February. Pro- 
duction exceeded shipments and stocks were reduced slightly, 
the month percent lower than year ago. 

Production, shipments, and stocks finished Portland cement 
this District: 


Feb. 1932 Jan. 1932 Feb. 1931 

Barrels Barrels Barrels 

Stocks, end 2,398,000 2,489,000 2,563,000 


United States production totaléd 3,971,000, shipments 
and month-end stocks 26,631,000 barrels. Produc- 
tion and shipments were the smallest for any month recent 


years, but stocks were the largest for any month since last 


percent under February last year. 


Petroleum 


The daily average flow crude oil from wells this Dis- 
during February was the smallest for any month since 
January, 1924, and gross production was the smallest for any 
month since April, 1922. Daily average production totaling 
barrels declined 5.1 percent compared January 
and percent compared February, 1931. 

Crude oil production the five oil producing states this 
District and the United States shown the following: 

GROSS PRODUCTION 


*Feb. 1932 Jan. 1932 Feb. 1931 
Barrels Barrels Barrels 

Wyoming 1,184,000 1,239,000 
Colorado 104,000 114,000 126,000 
Total, five 19,585,000 
Total, United 61,889,000 60,645,000 


American Petroleum Institute. 

Only 110 new wells were completed this District during 
February but the flow oil from producing wells was somewhat 
than the flow from slightly larger number wells 
completed during January. There were fewer wells com- 
during February this year than the same month last 
and new production was 66.1 percent less. The number 
and wells drilling the close February was smaller 
than the close any preceding month over thirteen years. 


The summary February field operations: 
Wells Barrels Daily Dry 
Production Wells Wells Drilling 


February 1932 110 108,454 655 
January 1932 119 79,042 682 
February 168 319,950 892 


Mid-continent crude oil prices remained unchanged 
cents per barrel, depending grade, during February but 
cents per barrel March 24. Prices refined 
products were firm, with refinery and natural gasoline prices 
advancing the forepart March. 

The daily average run crude oil refinery stills the 
mid-continent area during February was the smallest for any 
month recent years and about percent below the five-year 
average for that month. 


and Lead 


Shipments both zinc ore and lead ore from mines Mis- 
souri, Kansas, and Oklahoma during the five weeks ended 
March exceeded production. Zinc ore shipments were per- 
cent greater than the preceding five weeks ended January 30, 
but 34.4 percent less than the corresponding five weeks ended 
March 1931. Lead ore shipments declined percent com- 
pared the preceding period but were 0.8 percent above 
year ago. 

Zinc ore after declining per ton the first week February, 
recovered the loss close $18 per ton compared $25 
per ton one year earlier. With the nation’s lead stocks the high- 
est record, lead ore prices, after remaining steady since the 
first the year, declined per ton close $35 per tom 
$12.50 per ton under year ago. 

The tonnage and value zinc ore and lead ore shipped from 
the Tristate district shown the following: 


Zinc Leap 
Tons Value Tons Value 
10,316 184,559 2,089 83,560 


Wks. ended Jan. 30, 12,071 210,072 
Wks. ended March 29,236 762,964 
Wks. ended March 31,261 552,408 


Bituminous Coal 

Production soft coal mines this District during Feb- 
ruary was, with the exception February last year, the small- 
est for any month over twelve years. The 15.5 percent decline 
output compared January was somewhat less than 
normal. 

February production soft coal each the six 
ducing states this District and the United States shown 
the following with comparisons: 


1932 Jan. 1932 Feb. 1931 
Tons Tons Tons 

New 108,000 141,000 122,000 
Total, six 2,050,000 1,465,000 
Total, United 27,892,000 31,408,000 
*Estimated. 


Business Conditions the United States 


Indexes factory employment and payrolls, 
without adjustment for seasonal 
(1923-1925 average 100.) Latest figures 
February, employment 67.3, payrolls 53.6. 


Index United States Bureau Labor 
Statistics (1926 100). Latest figure, Feb- 
ruary, 66.3. 
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BANK CREDIT 


Wwe 932 


1927 


Monthly averages daily figures for 
twelve Federal reserve banks. Latest figures 
are averages first days March. 


Monthly rates the open market New 
York: commercial paper rate months’ 
paper. Acceptance rate bankers’ 
acceptances. figures are averages 
first days March. 


Review 


the Federal Reserve Board 


Volume industrial production and factory employment increased from 
February amount than usual this season. Improvement the 
situation during February and the first three weeks March was reflected 
bank suspensions and return flow currency from the public the 


PRODUCTION AND EMPLOYMENT: Output industrial products 
less than seasonally February and the Board’s index, which makes allowance 
usual seasonal variations, declined from percent the 1923-1925 average 
Activity the steel industry during February and the first three weeks March 
change from the January rate, although ordinarily substantial increases are 
this time year. Automobile production continued small volume, showing 
the usual seasonal expansion and the number cars produced the three 
period ending February was about percent less than the corresponding 
year ago. the lumber industry, output declined further, contrary seasonal 
Activity cotton mills and shoe factories increased more than the seasonal 
and was about the same level the corresponding month last year. 


Volume employment factories increased February somewhat less 
usual seasonal amount. the iron and steel, automobile and machinery 
number employed showed increase smaller than usual this month, and 
mills continued decline employment was reported. establishments 
fabrics, wearing apparel and shoes volume employment increased more 
seasonal amount. 


Daily average value total building contracts awarded, reported the 
Dodge Corporation, showed little change February and the first half 
for the period between the first January and the middle March the value 
was percent less than year ago, reflecting continued declines residential 
well other types construction. Part the decrease the value 
reflect reductions building costs. 


DISTRIBUTION: Carloadings merchandise and miscellaneous freight 
none the usual seasonal increase February, while sales department stores 
unchanged, usual this season. 


WHOLESALE PRICES: Wholesale commodity prices, measured the 
the Bureau Labor Statistics declined further from percent the 1929 
for January percent for February. Between the first week February and 
third week March there were increases the prices cotton, livestock, and 
while prices grains, nonferrous metals and imported raw materials, including 
sugar, and rubber, declined considerably. 


BANK CREDIT: the banking situation the important developments 
and the first half March were considerable reduction the number bank 
sions and return flow currency from the public the banks. The country’s 
monetary gold declined February but increased somewhat the first half 
Member bank reserve balances, after decreasing almost continuously since last 
showed slight increase for the first two weeks March. Purchases United 
government obligations the Federal Reserve banks beginning March were 
panied considerable decline member bank indebtedness the reserve 


Loans and investments member banks leading cities continued decline 
the middle March when there was substantial increase owing largely the 
purchases United States government securities issued March 15. Demand 
time deposits these banks decreased further during February but showed little 
the first half March. 


Open market rates acceptances and commercial paper declined during 
the first half March. During this period yields treasury and other high grade 
decreased the lowest point since early December, but after the middle the 
yields high grade corporate bonds increased somewhat. 
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